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<=;870 7*=287*5 2-.7=2=B� @1*= 2<
><>*55B ;./.;;.- =8 *< F�.55.72<6G�
&12< +.270 <*2-� 6*7B /*,.=< 8/ =12<
2-.7=2=B 1*?. +..7 -2//><.- @8;5-�
@2-. *7- +.,*6. 9*;= 8/ 8=1.; ,2?25�
2<*=287<� �.55.72<6 ;>7< 8?.; *7-
*+8?. =1. ;.52028>< -2?2-. *7-
@1*= ,*6. =8 +. 478@7 *< =1.

,5*<1 8/ ,2?252<*=287<� �;..4< *;. /*�
68>< /8; =1.2; 89.77.<< *7- 18<�
92=*52=B �91258A.72*�� �= 2< =1.;./8;.
78= <>;9;2<270 =1*= �1;2<=2*7<�  ><�
526< *7- �.@< 52?270 *;8>7- =1.
 .-2=.;;*7.*7� =1. �5*,4%.* *7-
.5<.@1.;. *;. *==;*,=.- =8 �;..,.�
=1. 6..=270 9827= 8/ ,2?252<*=287<�
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,866>72,*=287< /;86 �>;89. =8
=1.  2--5. �*<= *7- 2< .<<.7=2*5 =8
=1. 5802<=2, <>998;= 8/ 7.201+8>;270
,8>7=;2.<� &1. <=;*=.02, 2698;=*7,.
8/ �;..,. 1*< +..7 * ,;>,2*5 /*,=8;
27 =1. <1*9270 8/ =1. /8;.207 9852�
,2.< 8/ .A=.;7*5 98@.;<� �;..,.�
18@.?.;� 1*< +..7 ,*>=28>< 27 .A�
9582=270 2=< <=;*=.02, 98<2=287� *5207�
270 2=<.5/ @2=1 =1. @.<=.;7 -.68,�
;*,2.< 27 =1. =@8 (8;5- (*;< *7-
,87=;2+>=270 @2=1 2=< 5*;0. 6.;,1*7=
6*;27. =8 =1. ?2,=8;2.<�
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98;=.; 8/ =1. '72=.- !*=287< *7-
=1. <9.,2*52<.- *0.7,2.< <27,.
=1.2; 27,.9=287 *7- 1*< +..7 *,�
=2?.5B 27?85?.- 27 =1.2; *,=2?2=2.<�
�;..,. *5@*B< -.958;.- =1. +58,4�
270 8/ %.,>;2=B �8>7,25 ;.<85>=287<
+B 9.;6*7.7= 6.6+.;< *7- =1.
9852=2,2<*=287 8/ <86. <9.,2*52<.-
*0.7,2.<� @12,1 269*2;.- =1.2; ./�
/.,=2?.7.<<�

$.0287*5 -./.7,. 9*,=< <>,1 *<
!�&" *;.� 27 �;..,.H< ?2.@� *7
.<<.7=2*5 .5.6.7= 8/ ,855.,=2?. <.�
,>;2=B� �;86 
���� @1.7 �;..,. +.�
,*6. * 6.6+.; 8/ !�&"� >7=25
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� =1. 6*27 =1;.*=< =8 �;..,.H<
<.,>;2=B @.;. -..6.- =8 8;2027*=.
/;86 =1. (*;<*@ #*,=� &1. 27?*�
<287 *7- 8,,>9*=287 8/ !8;=1.;7
�B9;>< *7- =1. ,5*26< 27 =1.
�.0.*7 +B *78=1.; !�&" 6.6+.;�
&>;4.B� 1*?. <27,. *//.,=.- �;..4
-./.7,. 95*77270 *7- .A9.7-2=>;.�
!.?.;=1.5.<<� �;..,. 4.9= />5/255270
2=< 8+520*=287< *< * !�&" 6.6+.;
*7-� /8558@270 =1. 12<=8;2,*5
,1*70.< 8/ 
��� *7- =1. .6.;�
0.7,. 8/ !�&"H< 7.@ ;85.� �;..,.
1*< 9;8?2-.- /*,252=2.< /8; !�&"H<
89.;*=287< 27 =1. �*54*7<� *< @.55

*< <>+<=*7=2*5 6252=*;B ,87=270.7=<
/8; 9.*,.�4..9270 9>;98<.<�

�+)')-$(" 	.+)* �(
�)&$-$��& �($)(
�;..4 9>+52, 8927287 1*< ,87<2<�
=.7=5B +..7 9;8��>;89.*7� �7 =1. �>�
;8+*;86.=.; 9855<� =1. -..9.7270
*7- @2-.7270 8/ =1. �>;89.*7
'7287 ;.,.2?. 8?.;@1.56270 <>9�
98;=�  8;.8?.;� =1. 5.*-.;< 8/ =1.
=@8 6*38; 9852=2,*5 9*;=2.<� !.@
�.68,;*,B *7- #�%"�� /;.:>.7=5B
;./.; =8 =1. /.-.;*5 />=>;. 8/ =1. �>�
;89.*7 '7287� '7=25� 18@.?.;� <>,1
* <=*=. 2< ;.*,1.-� �;..,. 2< <=;870�
5B *==*,1.- =8 =1. 9;27,295. 8/ .:>*5
/88=270 27 �' 27<=2=>=287< *7- <>9�
98;=< * <=;870 ;85. /8; =1. <8�,*55.-
<>9;*7*=287*5 27<=2=>=287<� 7*6.5B
=1. �>;89.*7 �8662<<287 *7- =1.
�>;89.*7 #*;52*6.7=�

�7 *--2=287� �;..,. 2< 524.5B =8 <>9�
98;= *7B 6.*<>;. .71*7,270 =1.
-29586*=2, ,*9*+252=B 8/ =1. '7287�
*< 5870 *< =12< -8.< 78= 5.*- =8 =1.
/8;6*=287 8/ * ,58<.- -2;.,=82;. 8/
=1. 5*;0.; 6.6+.; <=*=.<� �>;89.
<18>5-<9.*4@2=187.?82,.78=875B
87=;*-. *7- .,87862,*//*2;<+>=87
<.,>;2=B*<@.55� �8558@270 =1.&;.*=B
*6.7-6.7=<*=  **<=;2,1=*7- �6�
<=.;-*6 .A=.7-270 =1. <,89. 8/=1.
�>;89.*7 '7287 =8 =1. <8�,*55.-
#.=.;<+.;0 6252=*;B =*<4<� �;..,.
1*< *,=2?.5B ,87=;2+>=.- =8 .//8;=<
*26.- *=+>25-270 * �>;89.*7%.,>�
;2=B *7- �./.7,. �-.7=2=B ��%��� *7-
=8 .<=*+52<1* �	�			 6.7 �>;89.*7
$*92- $.*,=287 �8;,. +B 
 �>5B �		��
�;..,. 95.-0.- =8 ,87=;2+>=. *
���		 6.7 ,87=270.7=� =8 +. ,86�
98<.- 8/ 9;8/.<<287*5 6252=*;B�

�+ , +/$(" -# ����+  %
,-+�- "$� *�+-( +,#$*
'%��;..4 ;.5*=287< 1*?. +..7
+*<.- 87 =1. ,86687 ,8662=�
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6.7= 8/ =1. =@8 ,8>7=;2.< =8 /;..�
-86 *7- -.68,;*,B� '% *<<2<�
=*7,. @*< 8/ ,;2=2,*5 2698;=*7,. /8;
=1. .,87862, ;.,8?.;B 8/ �;..,. 27
=1. 
��	<� !.?.;=1.5.<<� �;..4
9>+52, 8927287 1*< 1.5- =1. '72=.-
%=*=.< ;.<987<2+5. /8; 27=.;/.;.7,.
27 �;..4 9852=2,< ->;270 =1. <*6.
9.;28- *7- /8; <>998;=270 =1. 625�
2=*;B -2,=*=8;<129 =1*= ;>5.- �;..,.
/;86 
��� =8 
��
�  8;. ;.,.7=5B�
18@.?.;� 2= 1*< +..7 =1. '72=.-
%=*=.< ;*=1.; =1*7 �;..,. =1*=
1*?. ,8695*27.- *+8>= =1. ,87�
->,= 8/ 2=< 9*;=7.;� &1. '72=.-
%=*=.< 1*?. +..7 ,;2=2,*5 8/ �;..4
-2<*;6*6.7= 272=2*=2?.< ->;270
=1. 5*<= 9.;28- 8/ =1. �85- (*; *7-
8/ �;..4 *==2=>-.< =8@*;-< 52+.;*�
=287 68?.6.7=<� -..6.- +B =1.
'72=.- %=*=.< =8 +. =.;;8;2<= 68?.�
6.7=<� !.?.;=1.5.<<� �;..4 08?�
.;76.7=< 1*?. 27?*;2*+5B <>998;=�
.- '% 27?85?.6.7= 27 =1. <.,>;2=B
8/ %8>=1.*<=.;7 �>;89. *7- =1.
�*<=.;7  .-2=.;;*7.*7� +.,*><. 8/
=1. 9.;6*7.7= =1;.*= 8/ 27<=*+252=B
27 =1. ;.0287� �7 �;..,.H< ?2.@� =1.
'72=.- %=*=.< *;. ,*9*+5. 8/ ,87�
=*27270 ,;2<.< +B 9;83.,=270 6252=*;B
98@.; 27 =1. *;.*� *5=18>01 27=.;�
?.7=287 <18>5- *5@*B< +. ,869*=�
2+5. @2=1 =1. 9;8?2<287< 8/ =1.
'�!� �1*;=.;�  8;.8?.;� ,889.;*�
=287 @2=1 8=1.; 6*38; 98@.;<� <>,1
*< $><<2* *7- �127*� 2< .<<.7=2*5
/8; =1. <688=1 />7,=287270 8/ =1.
'72=.- !*=287<�
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�-��$&$-1 �(� , �.+$-1
�;..,. 1*< * 5870 ;.,8;- 8/ 9;8�
68=270 =1. ,*><. 8/ <=*+252=B 27 =1.
�*54*7<� �7 =1. 
��	< �;..,. 7.�
08=2*=.- * �*54*7 #*,= @2=1 2=<

7.201+8>;< *7- * ,87,252*=287 *7-
*;+2=;*=287 *0;..6.7= @2=1 &>;4.B�
�7 =1. 98<= (8;5- (*; �� �*54*7<
=1. �;87 �>;=*27 @*< *7 269.-2�
6.7= =8 ,889.;*=287� @2=1 =1. .A�
,.9=287� 18@.?.;� 8/ ;.5*=287< @2=1
787�*5207.- )>08<5*?2*� �7 =1.

��	<� �;..,. 9;8?2-.- >7*6�
+20>8>< <>998;= =8 27=.;7*=287*5
272=2*=2?.< 87 *;6< ;.->,=287< *7-
,87/2-.7,. +>25-270 6.*<>;.<�

%27,. =1. .7- 8/ =1. ,85- @*; *7-
=1. -.68,;*=2, =;*7<2=287 27 �>50*;�
2* *7- $86*72*� �;..,. 1*< *,=2?.�
5B <>998;=.- =1. 27,5><287 8/ =1.<.
,8>7=;2.< 27=8 =1. �>;8�*=5*7=2,
<=;>,=>;.<� �;..,. +.52.?.< =1*= =1.
0;*->*5 .A=.7<287 8/ =1. �>;89.*7
'7287 *7- !�&" =8 =1. �*54*7< 2<
=1. 68<= .//.,=2?. @*B =8 .7<>;.
<=*+252=B *7- 9;8<9.;2=B 27 =1. ;.�
0287� �;..,. 1*< 95*B.- *7 *,=2?.
;85. 27 <1*9270 �' 9852,2.< *7- ;.�
5*=.- 272=2*=2?.< /8; 9852=2,*5 *7-
.,87862, ;./8;6< *7- 27<=2=>=287�
+>25-270 27 =1. �*54*7<� <>,1 *<
=1. %8>=1 �*<= �>;89. �889.;*=287
�72=2*=2?. �%����� =1. $8B*>687= �72�
=2*=2?. *7-� <27,. =1. .7- 8/ =1.
�8<8?8 @*;� =1. %=*+252=B #*,= /8;
%8>=1.*<=.;7 �>;89. *7- =1. �'
272=2*=2?.< /8; =1. (.<=.;7 �*54*7<
@12,1 @.;. 02?.7 * +88<= *= =1. �>�
;89.*7 �8>7,25 6..=270 8/ &1.<<*�
587242 27 �>7. �		��

�88-�7.201+8>;5B ;.5*=287< *7-
9*;=2,29*=287 27 ;.0287*5 ,889.;*�
=287 ?.7=>;.< *;. 78@ 9852=2,*5
,87-2=287*52=2.< /8; 3827270 =1. �'�
�7 ,87=;*<= =8 +25*=.;*5 ,889.;*=287�
6>5=25*=.;*5 ,889.;*=287 *6870
�*54*7 ,8>7=;2.< 2< 62726*5� @1.7
,869*;.- =8 ,889.;*=287 *6870
!8;-2,� �*5=2, 8; �.7=;*5 �>;89.*7
,8>7=;2.<� �7=;*�+*54*7 ,889.;*=287
@*< 02?.7 * +88<= /8558@270
�;..,.H< 272=2*=2?. =8 18<= 27 
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=1. /2;<= 6..=270 8/ =1. %8>=1 �*<=
�>;89. �889.;*=287 #;8,.<< *=
=1. 5.?.5 8/ �.*-< 8/ �8?.;76.7=
27 �.;*45287� �;.=.� &1. <.,87-
6..=270 =884 95*,. 27 
��� 27 �7�
=*5B*� &>;4.B� <.==270 =1. <=*0. /8;
*77>*5 1201�5.?.5 6..=270<� *26.-
*= +>25-270 =;><= *6870 =1. 5.*-.;<
8/ =1. �*54*7 7*=287<� &1.<. 6..=�
270< 5.- =8 =1. *-89=287 8/ =1.
�1*;=.; 87 088-�7.201+8>;5B ;.5*�
=287< *7- ,889.;*=287 *7-� 68;.
;.,.7=5B� =8 =1. ,87,5><287 8/ =1.
*0;..6.7= .<=*+52<1270 =1. %8>=1�
.*<= �>;89. �7.;0B �866>72=B�

	�)()'$� + �)/ +1
&1. �*54*7 *7- �5*,4 %.* ,8>7�
=;2.< 1*?. =;*-2=287*55B +.5870.- =8
=1. .,87862, 9.;291.;B 8/ �>;89.�
�8; =18<. ,8>7=;2.< =1*= @.;. +.�
127- =1. �;87 �>;=*27� =;*7<2=287
/;86 =1. ,866*7- .,8786B =8 =1.
6*;4.= .,8786B .7=*25.- <>+�
<=*7=2*5 1*;-<129 =8 58,*5 <8,2.=2.<�
�;..,. 1*< 9;8?2-.- <2072/2,*7= ;.�
<8>;,.<� 27,5>-270 * 6252=*;B ,87�

=270.7=� =8 =1. F�5+*G 89.;*=287�
*26.- *= ;.<=8;270 �5+*72*H< 27/;*�
<=;>,=>;. */=.; =1. .,87862, ,85�
5*9<. 8/ =12< ,8>7=;B 27 =1. .*;5B

��	H<� �;..,. 2< <=255 ,87=;2+>=270
=8 =1. ;.,87<=;>,=287 .//8;=< *7-
,87<2-.;< =1. �;..4 6278;2=B 52?270
27 %8>=1.;7 �5+*72* *< * +;2-0. +.�
=@..7 =1. =@8 ,8>7=;2.<�

�,87862, -.9;2?*=287 1*< 5.- =8 *
5*;0. 27/5>A 8/ 26620;*7=< /;86
=1. /8;6.; ,866>72<= ,8>7=;2.<�
"7 =1. 8=1.; 1*7-� 9852=2,*5
;./>0..< /;86 &>;4.B� �;*4 *7-
8=1.; ,8>7=;2.< *5<8 *;;2?.- 27
5*;0. 7>6+.;<� �;..4 !�"< 1*?.
9;8?2-.- ,;2=2,*5 <>998;= =8 *<B5>6
<..4.;< *7- ;./>0..<� �5=18>01
=1. 7>6+.; 8/ 9.;<87< .738B270
=1. <=*=>< 8/ ;./>0..� *99;8A2�
6*=.5B ��			� 6*B *99.*; ;.5*=2?.�
5B <6*55� 2= 2< <>+<=*7=2*5 ,869*;.-
=8 =1. 7>6+.; 8/ ;./>0..< 52?270 27
<=*=.< @2=1 5*;0.; 989>5*=287<�
 8;.8?.;� *<B5>6 <..4.;<� 8/
@12,1 =1.;. *;. *99;8A26*=.5B
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�	�			 27 �;..,.� *;. .7=2=5.- =8
@8;4� 87,. =1.2; *9952,*=287 /8;
*<B5>6 2< 9;89.;5B ;.02<=.;.-�
68;. ;.,.7=5B� =1.B 1*?. 8+=*27.-
/>55 1.*5=1 ,8?.;*0.�

&1. �;..408?.;76.7=1*<*5<8 =*4�
.7<=.9<*26.- *==1.5.0*52<*=2878/
.,87862,26620;*7=<� �568<=*625�
5287 255.0*5 26620;*7=< �68;. =1*7
1*5/ �5+*72*7<� 52?270 27 �;..,.
1*?. *?*25.- =1.6<.5?.< 8/ =1. 89�
98;=>72=B=8+.5.0*52<.-<27,. 
����
"7,. 5.0*52<.- =1.B *;. <>+3.,= =8
�;..4 5*+8>; *7- <8,2*5 <.,>;2=B
5*@� 27 *--2=287� =1.B*;. .5202+5. /8;
�;..4 ,2=2C.7<129*/=.; .201=B.*;<8/
;.<2-.7,. 27 �;..,.�  8;.8?.;� .?.7
255.0*526620;*7=<6*B+.7./2= /;86
=1. !*=287*5 �.*5=1 %B<=.6 � *7-
=1.2; ,125-;.7 6*B .7;85527 =1.%=*=.
�->,*=287 %B<=.6�

�;..,. 1*<*,=2?.5B9;868=.- *<<2<�
=*7,. =8 =1. �*54*7 *7- �5*,4 %.*

,8>7=;2.<� �;..4=.,172,*5*<<2<=*7,.
=8=1.<. ,8>7=;2.<1*<+..79;8?2-.-
>7-.; =1. F#1*;.G� F&.69><G *7-
F&*,2<G9;80;*66.<� �;..,. *?*25.-
2=<.5/8/=1. �7=.;;.09;80;*66.278;�
-.; =8 /27*7,. 9;83.,=< 8/ 27=.;.<= =8
7.201+8>;270�*54*7,8>7=;2.<� �8=1
�;..49>+52,*7-9;2?*=.<.,=8; .7=.;�
9;2<.< 1*?. 27?.<=.- 1.*?25B 27 =1.
*;.*� �;..,.2<78@=1.5*;0.<=/8;.207
27?.<=8; 27 =1. �8;6.; )>08<5*? $.�
9>+52,8/  *,.-872**7- *6870=1.
6*27 27?.<=8;< 27 �5+*72*� �>50*;2*
*7-$86*72*� �;..4.7=.;9;2<.<1*?.
+..7*<<2<=.-+B�;..4+*74<� 68<=
8/ @12,1 *;. 9;.<.7= 27 =1. �*54*7
,*92=*5< *7- 9;8?2-. <2072/2,*7=
*68>7=< 8/ ?.7=>;. ,*92=*5� �;..4
,87=;*,=8;< *5;.*-B 9*;=2,29*=. 27
5*;0. 27/;*<=;>,=>;. 9;83.,=< 27 =1.
�*54*7 *7- �5*,4%.* *;.*<� �27*55B�
&1.<<*587242 18<=< *6870 8=1.; 27�
=.;7*=287*5 27<=2=>=287<� =1. �5*,4
%.* �.?.5896.7= �*74 *7- =1.
�0.7,B /8; �*54*7 $.,87<=;>,=287�

�(��" �(�)!��%�/ �* * � ���+(!*/ �&+%�!# ������
�!%!)*�( &� �&(�!�% �����!() �&(� 
�"&/�%%!
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&1. .7- 8/ ,866>72<= ;>5. 1*< ;.�
?2?.- .=172, /..5270< 27 =1. �*54*7<
*7- 1*< 5.- =8 =1. +;.*4�>9 8/ )>�
08<5*?2*� &12< 9;8,.<< =88495*,. 27
* -2<8;-.;5B 6*77.;�  278;2=2.<
-2- 78= ;.,.2?. 27=.;7*=287*5 0>*;�
*7=..<� *7- 7*=287*5 <.7<2=2?2=2.<
8/ 7.201+8>;270 ,8>7=;2.< @.;.
78= =*4.7 ,*;. 8/� �;..,. 8+3.,=.-
=8 =1. �8;6.; )>08<5*? $.9>+52, 8/
 *,.-872* ��)$" � ,*;;B270 =1.
7*6.  *,.-872*� �= +.<=� 2= ,8>5-
5.*- =8 * ,87/><287 @2=1 =1. !8;=1�
.;7 �;..4 #;8?27,. 8/  *,.-872*
8;� @8;<.� 2= ,8>5- 2695B .A9*7<287�
2<= -.<207< +B =1. 7.@5B�+8;7 %=*=.�
�7 ",=8+.; 
��� =1. =@8 ,8>7=;2.<
<207.- *7 27=.;26 *0;..6.7= 9;8�
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270 6.*<>;.< 1*?. +..7 /27*55B 26�
95.6.7=.- *7- 7.@ 6.*<>;.<@.;.
-2<,><<.- 27 =1. !�&" /;*6.@8;4�
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�@1.;. =1. &>;42<1 �B9;28=< ;.9;.�
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=1. �'� @12,1 <18>5- +.*; =1.
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98;= 8/ �*6*0><=*�

&1. �B9;28=08?.;76.7=1*< -.687�
<=;*=.- 2=< @2552707.<< =8 /*,252=*=.
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@.55 +.270 8/ =1. &���

	� $(/)&/ ' (-
$( �+  %��.+%$,# �$,*.- ,
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98;= �;..,. 27 ,*<.< 8/ -2;.,= ,87�
/;87=*=287 +.=@..7 =12< ,8>7=;B
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